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First s — Estimated 
Statement of Income 
1974 1973 

Revenue ee 
Value of fibre produced ~ $8,676,000 $7,448,000 ) 
Expenses Pr eenee sa Teie Soar 
Mine operating, milling 

and general 6,701,000 6,130,000 
Interest 30,000 91,000 

6,731,000 6,221,000 

Net cash income 1,945,000 1,227,000 
Amortization of mine 

development costs 60,000 72,000 
Depreciation 480,000 486,000 


540,000. _558,000-~ 


Net income (loss) 


Earnings per Common 
Share after providing 
for preference 
dividends of 
$342,000 to June 
1974 ($362,000 to 
June 1973) .18 .05 


Source and Application of Funds 


Source of Funds 

Net cash income $1,945,000 $1,227,000 

Sale of fixed assets 8,000 12,000 
1,953,000 1,239,000 

Application of Funds 

Preference dividend — — 

Fixed assets 183,000 216,000 

183,000 216,000 
Increase in working 


capital 1,770,000 1,023,000 
Working capital, 
beginning of year 4,850,000 4,765,000 


Working capital, June 30 $6,620,000 $5,788,000 


Sr 
$1,405,000. /$ 669,000 
——_——— Se 


Financial 


Net income of $1,405,000 for the first six months of 
this year compares favourably with $669,000 for the 
same period last year. The increased selling price of 
fibre accounts for the gain. 


Production improved during the second quarter. 
However for the first six months of this year approxi- 
mately 1,000 tonsless fibre were produced than during 
the same period last year. 


Production 
6 Months Ended 


June 30 
1974 1973 
Ore crushed (tons) 1,035,400 1,005,700 
Fibre produced (tons) 39,756 40,742 
Percentage recovery from 
ore crushed 3.84% 4.05% 
Fibre shipped (tons) 25,896 SS77 Ke 


The waste to ore ratio for the first six months was 
3.49:1 (4.05:1 in 1973). 
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Chairman of the Board and President 


Toronto, Ontario 
Aug. 1, 1974 


